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The CCP12 Newsflash

• The CCP12 Public Quantitative Disclosure Newsflash provides an overview of the risk management provided by CCPs around the globe. It complements
existing public statistics, such as the BIS derivatives statistics, by providing a summary of key indicators which provides market participants an overview
of the CCP ecosystem.

• The data is aggregated directly from the source – the CCPs themselves – according to a standardized template carrying information stipulated in global
regulatory guidance. Further details for individual CCPs can be found in links provided on the CCP12 website (https://ccp12.org/pqd/).

• This CCP12 Newsflash helps to inform participants, authorities, and the general public of key features, the scale and nature of financial market
infrastructure risk management.

• This publication underlines the scope and scale of risk mitigation provided by central clearing:
• CCPs exposure to credit risk is collateralized through high-quality and liquid collateral
• CCPs risk-manage their clearing exposure by collecting mark-to-market losses through regular variation margin (or similar) payments

For any questions, please get in touch: question.pqd@ccp12global.com 
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In this collation for 2020 Q2:

2020 Q2 PQD Newsflash

*DCCC 2020 Q1 figures have been used for analysis since 2020 Q2 PQD not released as of: 2020-10-08.
†Calculated as (Total IM and DF Held) minus (Total IM and DF Required) (PostHaircut)

42* CCPs (representing 27 CCP12 members) are included:

• Americas 13
• APAC 16
• EMEA 13

Initial Margin (Required): USD 1035 Billion
Default Fund Resources (Required): USD 120 Billion
Global CCP Overcollateralization† : USD 394 Billion

https://ccp12.org/pqd/
mailto:question.pqd@ccp12global.com?subject=PQD%20Newsflash


Highlights of Public Quantitative Disclosures
2020 Q2
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Total Global CCP Collateral (Held) in form of*:

Cash Disclosure Initial Margin Disclosure Default Fund

At Central Bank (6.2.1 + 6.2.2) 15.6% (4.3.1 + 4.3.2) 37.5%
Secured Cash (incl. Reverse Repos) at Commercial Banks 6.2.3 8.6% 4.3.3 11.7%
Unsecured Cash at Commercial Banks 6.2.4 4.4% 4.3.4 8.0%

Non-Cash
Sovereign Gov Bonds - Domestic 6.2.5 27.6% 4.3.5 33.6%
Sovereign Gov Bonds – Foreign 6.2.6 18.4% 4.3.6 4.2%
Agency Bonds 6.2.7 1.2% 4.3.7 3.4%
State/Municipal Bonds 6.2.8 0.6% 4.3.8 0.2%
Corporate Bonds 6.2.9 6.3% 4.3.9 0.8%
Equities 6.2.10 3.5% 4.3.10 0.1%
Commodities – Gold 6.2.11 0.2% 4.3.11 0.0%
Commodities – Other 6.2.12 0.0% 4.3.12 0.0%
Mutual Funds/UCITs 6.2.13 0.6% 4.3.13 0.0%
Other 6.2.14 2.5% 4.3.14 0.5%

2020 Q2 PQD Newsflash

*Sum of IM Held across 6.2.1 – 6.2.14 is slightly lower than the Total IM Held Values for 6.2.15, due to DTCC requesting that 6.2.15 figures be equivalent to 4.3.15 figures. OCC 6.2.1 – 6.2.14 House, Client and Total PreHaircut figures are considered “PostHaircut” values for the purpose of analysis.
Data has been normalized to USD equivalent, based on foreign exchange rates at the quarter-end for each PQD quarterly release.

Total Global Margin* (USD B)

Required
Total Global Initial Margin (IM) Required (6.1.1) 1,035 
Total Global Default Fund (DF) Required (4.1.4) 120 
Total Global CCP Collateral Required (6.1.1 + 4.1.4) 1,155 

Held
Total Global IM Held (6.2.15) 1,406 
Total Global DF Held (4.3.15) 143 
Total Global CCP Collateral Held (6.2.15 + 4.3.15) 1,549 

Variation Margin (VM)
Total Global Average Daily VM Paid to the CCP by participants each business day (6.6.1) 34 
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2019 Qtr2

46.6 
(52.2%)

9.0 (10.1%)

33.7 
(37.7%)

89.4

Qtr3

50.0 
(53.2%)

9.2 (9.8%)

34.7 
(37.0%)

93.9

Qtr4

54.0 
(52.6%)

12.2 (11.9%)

36.5 
(35.6%)

102.7

2020 Qtr1

77.9 
(60.8%)

12.4 (9.7%)

37.8 
(29.5%)

128.1

Qtr2

68.5 
(57.2%)

11.6 (9.7%)

39.6 
(33.1%)

119.7
(+5.1%)

(+9.4%)

(-6.5%)(+24.7%)

(+5.1%)
(+9.4%)

(-6.5%)(+24.7%)

2019 Qtr2

305.0 
(41.8%)

72.3 (9.9%)

353.2 
(48.3%)

730.5

Qtr3

332.2 
(41.5%)

77.8 (9.7%)

391.5 
(48.8%)

801.4

Qtr4

336.4 
(42.1%)

81.7 (10.2%)

380.7 
(47.7%)

798.7

2020 Qtr1

514.0 
(46.8%)

103.3 (9.4%)

481.8 
(43.8%)

1,099.1

Qtr2

468.6 
(45.3%)

93.8 (9.1%)

472.6 
(45.7%)

1,035.0

(-5.8%)

(+9.7%) (-0.3%)

(+37.6%) (-5.8%)

(+9.7%) (-0.3%)

(+37.6%)
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For 2020 Q2, a lower level of required collateral across global CCPs was 
observed as markets stabilise and volatility reduces after CC*
Global CCP Collateral (Required) - Grand Total PostHaircut
2019 Q2 to 2020 Q2 (USD B and %)

2020 Q2 PQD Newsflash

Total IM Required
Disclosure (6.1.1)

Total DF Required
Disclosure (4.1.4)

Americas
APAC
EMEA

*CC: COVID-19 Crisis
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2019 Qtr2

427.3 
(58.5%)

303.2 
(41.5%)

730.5

Qtr3

485.3 
(60.6%)

316.1 
(39.4%)

801.4

Qtr4

478.6 
(59.9%)

320.1 
(40.1%)

798.7

2020 Qtr1

683.7 
(62.2%)

415.4 
(37.8%)

1,099.1

Qtr2

636.0 
(61.4%)

399.0 
(38.6%)

1,035.0

(+9.7%) (-0.3%)

(+37.6%) (-5.8%)

(-7.0%)

(-4.2%)

(+9.7%) (-0.3%)

(+37.6%) (-5.8%)

(-7.0%)

(-4.2%)
Client_IM
House_IM

House and Client IM required decreases for 2020 Q2. 
House and Client IM reduces by 4.2% and 7.0%, respectively
Global Asset Class breakdown (Required): House IM vs. Client IM
Disclosure (6.1.1): 
2019 Q2 to 2020 Q2 (USD B and %)

52020 Q2 PQD Newsflash

Total (House + Client) IM Required Change
2020 Q1 – 2020 Q2

*Sum of IM Required is slightly lower than the Total IM Required on slide 4, due to no breakdown of House/Client IM Required for DTCC, HKEX HKSCC, HKEX OTCC and NSE. As a result, these are assumed House_IM. 
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2019 Qtr2

64.8 (17.7%)

110.0 
(30.1%)

190.5 
(52.1%)

365.4

Qtr3

67.9 (20.1%)

63.3 (18.8%)

206.3 
(61.1%)

337.4

Qtr4
17.5 (5.6%)

61.3 (19.5%)

235.3 
(74.9%)

314.1

2020 Qtr1

110.8 
(28.1%)

69.9 (17.7%)

213.9 
(54.2%)

394.7

Qtr2

90.8 (23.0%)

73.4 (18.6%)

229.7 
(58.3%)

393.8

(-0.2%)

(-7.7%)
(-6.9%)

(+25.6%) (-0.2%)

(-7.7%)
(-6.9%)

(+25.6%)

Americas APAC EMEA
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Total Global Overcollateralization is USD 393.8 B for 2020 Q2, similar to 
2020 Q1 figures
Global CCP Overcollateralization (IM and DF Held – IM and DF Required) PostHaircut
2019 Q2 to 2020 Q2 (USD B and %)

2020 Q2 PQD Newsflash

Americas
APAC
EMEA

Total Overcollateralization
2019 Q2 – 2019 Q3

Total Overcollateralization
2020 Q1– 2020 Q2
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2019 Qtr2

9.0 
(43.1%)

2.9 (13.9%)

9.0 
(43.0%)

20.9

Qtr3

12.1 
(40.6%)

3.1 (10.3%)

14.6 
(49.1%)

29.7

Qtr4

9.2 
(37.1%)

3.6 (14.4%)

12.0 
(48.5%)

24.7

2020 Qtr1

18.2 
(44.6%)

4.5 (11.0%)

18.1 
(44.4%)

40.9

Qtr2

15.4 
(45.8%)

3.9 (11.5%)

14.4 
(42.7%)

33.7
(+41.9%) (-16.8%)

(+65.2%) (-17.5%)

(+41.9%) (-16.8%)

(+65.2%) (-17.5%)

Americas APAC EMEA

Average Total VM Paid to the CCP by participants each business day 
decreases 17.5% in 2020 Q2. Proportion of VM paid per region remains 
constant
Total Global VM Paid to the CCP by participants each business day
Disclosure (6.6.1)
2019 Q2 to 2020 Q2 (USD B)

72020 Q2 PQD Newsflash
VM: Variation Margin
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2019 Qtr2

55.5 
(50.3%)

19.6 (17.7%)

35.4 
(32.0%)

110.4

Qtr3

59.6 
(51.6%)

19.3 (16.7%)

36.5 
(31.6%)

115.5

Qtr4

63.0 
(51.8%)

20.2 
(16.6%)

38.3 
(31.5%)

121.6

2020 Qtr1

105.2 
(63.1%)

22.2 
(13.3%)

39.3 
(23.6%)

166.7

Qtr2

81.9 
(57.3%)

19.8 
(13.9%)

41.3 
(28.9%)

143.0(+4.5%)
(+5.3%)

(+37.1%) (-14.2%)

(+4.5%)
(+5.3%)

(+37.1%) (-14.2%)

2019 Qtr2

360.9 
(33.6%)

171.9 
(16.0%)

542.2 
(50.4%)

1,074.9

Qtr3

390.5 
(34.9%)

130.9 (11.7%)

596.0 
(53.3%)

1,117.5

Qtr4

344.9 
(31.5%)

134.9 (12.3%)

614.3 
(56.1%)

1,094.1

2020 Qtr1

597.5 
(41.0%)

166.0 
(11.4%)

694.3 
(47.6%)

1,457.8

Qtr2

546.0 
(38.8%)

158.9 
(11.3%)

700.6 
(49.8%)

1,405.6

(+4.0%) (-2.1%)

(+33.2%) (-3.6%)

(+4.0%) (-2.1%)

(+33.2%) (-3.6%)
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Distribution of IM held is the largest for EMEA, followed by Americas and 
APAC. IM held reduces by 3.6% for 2020 Q2, where as the DF held
reduces by 14.2%
Global CCP Collateral (Held) - Grand Total PostHaircut*
2019 Q2 to 2020 Q2 (USD B and %)

2020 Q2 PQD Newsflash

Total IM Held
Disclosure (6.2.15)

Total DF Held
Disclosure (4.3.15)

Americas
APAC
EMEA

IM: Initial Margin
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2019 Qtr2

116.8 (41.6%)

108.7 (38.7%)

55.2 (19.7%)

280.7

Qtr3

137.6 (46.3%)

104.5 (35.2%)

54.8 (18.5%)

296.9

Qtr4

136.7 (47.5%)

98.0 (34.1%)

53.1 (18.4%)

287.7

2020 Qtr1

200.4 (41.1%)

147.3 (30.2%)

139.7 (28.7%)

487.4

Qtr2

219.2 (54.6%)

120.6 (30.1%)

61.3 (15.3%)

401.2

(-17.7%)(+69.4%)

(+5.8%) (-3.1%)

(-17.7%)(+69.4%)

(+5.8%) (-3.1%)

2019 Qtr2

35.0 (57.4%)

15.2 (24.9%)

10.8 (17.8%)

61.1

Qtr3

38.2 (58.8%)

15.4 (23.7%)

11.4 (17.6%)

64.9

Qtr4

37.0 (57.6%)

17.0 (26.4%)

10.3 (16.0%)

64.3

2020 Qtr1

67.1 (68.5%)

21.0 (21.5%)

9.8 (10.0%)

97.9

Qtr2

52.3 (65.6%)

16.2 (20.4%)

11.2 (14.1%)

79.7(-1.0%)

(-18.5%)(+52.3%)

(+6.3%) (-1.0%)

(-18.5%)(+52.3%)

(+6.3%)
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Total Cash held in 2020 Q2 after the CC turbulence decreases 17.7% and 
18.5% for IM and DF, respectively. Majority of all cash resources continue 
to be deposited at the Central Bank†

Global CCP Collateral (Held) – Cash PostHaircut*
2019 Q2 to 2020 Q2 (USD B and %)

2020 Q2 PQD Newsflash

Total IM Held Total DF Held

*Figures as of quarter end. Sum of IM Held across 6.2.1 – 6.2.14 is slightly lower than the Total IM Held Values for 6.2.15, due to 1). DTCC have requested that 6.2.15 figures be equivalent to 4.3.15 figures, and 2). OCC 6.2.15 total > sum of 6.2.1 – 6.2.14. TCH provide the full breakdown of 6.2.15 split across 6.2.1 - 6.2.14 as of 2020 Q2.
†Cash deposited at “Other Central Bank of Issue” (IM: 6.2.2, DF: 4.3.2) makes up <1.9% of the total cash collateral for IM and negligible for the DF. Therefore, “Central Bank of Issue” and “Other Central Bank” Cash deposits grouped together within charts.
CC: COVID-19 Crisis

(4.3.1+4.3.2)
(4.3.3)
(4.3.4)

Central Bank†

Secured Cash at Commercial Banks 
(incl. Reverse Repos)

Unsecured at Commercial Banks (6.2.4)
(6.2.3)
(6.2.1+6.2.2)

Total DF Cash Held Decrease 
2020 Q1 – 2020 Q2

Oct-20

Total IM Cash Held Decrease 
2020 Q1– 2020 Q2



2019 Qtr2

35.1 (77.4%)

3.8 (8.4%)

4.7 (10.3%)
0.6 (1.4%)0.0 (0.0%)

45.3

Qtr3

36.7 (77.9%)

4.2 (8.9%)

4.7 (10.0%)
0.6 (1.3%)0.0 (0.0%)

47.1

Qtr4

41.6 (76.9%)

5.2 (9.7%)

5.5 (10.2%)
0.6 (1.1%)0.1 (0.1%)

54.1

2020 Qtr1

51.3 (81.2%)

5.0 (7.9%)

5.2 (8.1%)
0.8 (1.3%)0.3 (0.5%)0.0 (0.0%)0.6 (1.0%)

63.2

Qtr2

46.8 (78.5%)

5.8 (9.7%)

5.0 (8.4%)
1.1 (1.8%)0.2 (0.3%)0.0 (0.0%)0.7 (1.3%)

59.6

(-5.8%)(+16.9%)

(+4.0%)

(+14.7%)

(-5.8%)(+16.9%)

(+4.0%)

(+14.7%)
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During 2020 Q2, global Non-Cash held IM increases 8.9% driven by an 
increase in Sovereign Gov Bonds. Non-Cash held DF decreases 5.8%
driven primarily by the decrease across Sovereign Gov Bonds (Domestic)
Global CCP Collateral (Held) Non-Cash PostHaircut*
2019 Q2 to 2020 Q2 (USD B and %)

2020 Q2 PQD Newsflash

Total IM Held

*Figures as of quarter end. Sum of IM Held across 6.2.1 – 6.2.14 is slightly lower than the Total IM Held Values for 6.2.15, due to 1). DTCC have requested that 6.2.15 figures be equivalent to 4.3.15 figures, and 2). OCC 6.2.15 total > sum of 6.2.1 – 6.2.14. TCH provide the full breakdown of 6.2.15 split across 6.2.1 - 6.2.14 as of 2020 Q2.
†Disclosures 4.3.8 – 4.3.14 constitute on average <2% of total non-cash collateral per quarter from 2020 Q1 – 2020 Q2.

Equities
Commodities – Gold/Other
Mutual Funds/UCITs
Other

Sovereign Gov Bonds - 
Domestic

Sovereign Gov Bonds - Foreign
Agency/State/Municipal Bonds
Corporate Bonds

Total DF Held† (4.3.14)
(4.3.13)
(4.3.11 + 4.3.12)
(4.3.10)
(4.3.9)
(4.3.7 + 4.3.8)
(4.3.6)
(4.3.5)

Oct-20

2019 Qtr2

374.1 (49.5%)

181.8 (24.1%)

18.2 (2.4%)

62.7 (8.3%)

84.8 (11.2%)
0.5 (0.1%)2.5 (0.3%)

30.5 (4.0%)

755.1

Qtr3

357.0 (45.6%)

212.0 (27.1%)

19.7 (2.5%)

66.8 (8.5%)

89.7 (11.5%)
0.6 (0.1%)3.7 (0.5%)

32.5 (4.2%)

782.1

Qtr4

357.4 (47.1%)

213.2 (28.1%)

20.3 (2.7%)

75.2 (9.9%)

57.6 (7.6%)
1.0 (0.1%)2.6 (0.3%)

31.9 (4.2%)

759.3

2020 Qtr1

365.5 (46.4%)

248.5 (31.6%)

28.1 (3.6%)

71.5 (9.1%)

36.8 (4.7%)
2.0 (0.3%)1.7 (0.2%)

33.4 (4.2%)

787.5

Qtr2

388.1 (45.3%)

259.1 (30.2%)

25.4 (3.0%)

89.2 (10.4%)

49.8 (5.8%)
2.8 (0.3%)8.1 (0.9%)

35.0 (4.1%)

857.6

(+8.9%)

(+3.7%)(+3.6%) (-2.9%)

(+8.9%)

(+3.7%)(+3.6%) (-2.9%)

(6.2.14)
(6.2.13)
(6.2.11 + 6.2.12)
(6.2.10)
(6.2.9)
(6.2.7 + 6.2.8)
(6.2.6)
(6.2.5)



0

100

200

300

400

500

2019 Qtr1

4.9 (2%)

94.5 (35%)

40.1 (15%)

6.4 (2%)1.1 (0%)

47.0 (17%)

16.8 (6%)

9.0 (3%)

42.9 (16%)

7.0 (3%)

269.69

Qtr2

5.0 (2%)

97.1 (36%)

38.6 (14%)

5.9 (2%)0.9 (0%)

41.1 (15%)

15.2 (6%)

8.0 (3%)

46.4 (17%)

8.3 (3%)

266.53

Qtr3

5.5 (2%)

110.1 (39%)

36.2 (13%)

6.0 (2%)0.7 (0%)

46.7 (16%)

16.1 (6%)

8.9 (3%)

46.6 (16%)

8.4 (3%)

285.06

Qtr4

5.2 (2%)

108.8 (37%)

36.6 (13%)

5.4 (2%)0.7 (0%)

47.6 (16%)

18.7 (6%)

8.9 (3%)

53.3 (18%)

7.5 (3%)

292.77

2020 Qtr1

5.8 (1%)

190.4 (39%)

76.0 (16%)

7.3 (1%)1.2 (0%)

57.3 (12%)

30.7 (6%)

19.3 (4%)

90.8 (19%)

9.1 (2%)

487.85

Qtr2

6.1 (1%)

164.8 (39%)

58.3 (14%)

6.9 (2%)1.2 (0%)

62.8 (15%)

25.8 (6%)

12.1 (3%)

76.2 (18%)

9.3 (2%)

423.45

(+66.6%)

(-1.2%)
(+7.0%) (+2.7%)

(-13.2%)(+66.6%)

(-1.2%)
(+7.0%) (+2.7%)

(-13.2%)

ASXCLF SGX_DCCME ECAG HKEX_HKCC HKEX_SEOCH ICEU ICUS JSCC OCC
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During 2020 Q2, IM required for Exchange-Traded Derivatives (ETDs) 
across the following 10 CCPs decreased by 13.2% as market volatility 
reduces globally
Global CCP Collateral (Held) Non-Cash PostHaircut*
2019 Q1 to 2020 Q2 (USD B and %)

2020 Q2 PQD NewsflashOct-20



CCPs reported higher availability to core clearing systems over the 
previous 12-month period*
Availability, Failures and Recovery Time Objectives
2020 Q2

12

• CCPs report the quantity and duration of operational failures affecting their core clearing systems over the previous 12-months
on a quarterly basis:

• Core Systems: Within clearing, systems enable the acceptance and novation of trades, and provide the calculation of margin
and settlement obligations;

• Loss of Availability: An incident that results in an interruption to the CCP’s ability to perform its own functions in relation to
trade acceptance and novation, or calculation of margin and settlement obligations. An incident that compromises the CCP’s
ability to correctly perform the aforementioned functions is also considered a ‘loss of availability’, even if there is no actual
outage. Failure to a back-up site without interruption to services would not count as a loss of availability.

Disclosure (17.2):
• The average actual core clearing system availability over the previous twelve month period (July 1, 2019 through June 30, 2020)

across all 42 CCPs was: 99.98%

Disclosure (17.4):
• 37 out of 42 CCPs observe the standard target recovery time of: 2 hours.
• 2 out of 42 CCPs observe a 1 hour target recovery time, and;
• 3 out of 42 CCPs observe a 4 hour target recovery time†

*For 2020 Q1, the average availability of core clearing systems over the period (April 1, 2019 through to March 31, 2020) across all CCPs was 99.97%.
†Based on their respective regulatory requirements

2020 Q2 PQD NewsflashOct-20



Copyright © CCP12 2020. All rights reserved.

The information, opinions and analysis detailed throughout this PQD Newsflash are for general information purposes only. While we attempt to keep the information up-to-date and accurate, there are no representations or warranties, expressed or implied, about the completeness, accuracy, reliability, suitability or availability with respect to the information, 
products, services, or related graphics contained in this PQD Newsflash for any purpose. This Newsflash may not be reproduced or redistributed, in whole or in part, without the written permission of CCP12. The information contained herein does not substitute as investment advice and should not be relied upon for such purposes. 
CCP12 accepts no liability for any loss arising from any action taken as a result of any information within this PQD Newsflash. No one should act upon any such information without the professional or financial advice and a thorough analysis of the data within the report.

CCP12 Members
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